According to the core, leading, coordinative and dynamic nature of the enterprise core competitiveness, a system that consists of four enterprise financial analysis indexes, namely, human capital return on investment, R&D and innovation capability, cash balance capacity and return rate on capital investment is set up. This paper attempted to test the reasonability and feasibility of the practical application of this system. Therefore, it made the empirical test on the five years' financial data of 35 listed companies in Shaanxi province, and found that the fitting effect of the four financial analysis indexes was good, and the explanatory degree of each indicator and the enterprise core competitiveness is 72.26%. As a consequence, it is viable to adopt the four indicators to reflect and explain enterprise core competitiveness.
I. RESEARCH DESIGN OF FINANCIAL ANALYSIS INDEXES

A. Sample selection and data sources
There are 46 listed companies, most of which are engaged in manufacturing industry in Shanghai and Shenzhen stock exchanges. Among them, 35 companies are selected as the samples in this paper based on the construction and the application of financial analysis system of enterprise core competitiveness. Excluded are the ST Xinghua and ST Hongsheng which have been under the special treatment, 7 companies that have been listed for shorter than five years such as Chenxi Aviation, companies whose data are out of the standard such as Shanguotou A and Western Securities. The data of the 35 selected companies are mainly from the 2012 to 2016 annual reports which are extracted from the yearly disclosures of Shanghai Stock Exchange, Shenzhen Stock Exchange and eastmoney.com. All indexes were sorted out through the formula obtained from normative research. EViews8.0 was used for data statistics and analysis in the empirical test.
B. Research hypotheses
The four financial analysis indicators constructed before correspond respectively to the characteristics of the core competitiveness of enterprises. Before verifying the correlation, the following hypotheses are made in this paper. Hypothesis 1: the core competitiveness of enterprises is positively correlated with the return on investment of human capital [1] . As the core resource of an enterprise, human capital is a kind of local competitive advantage. Although it only accounts for a small part in the development of an enterprise, it serves as a powerful backup and can make the company invincible in fierce competition. Hypothesis 2: there is a positive correlation between core competitiveness and R&D and innovation capability [2] . The R&D and innovation capability represents the independence ability of enterprises, which, to some extent, determines the degree of core competitiveness of enterprises. The greater the R&D and innovation capability, the harder it will be for the counterparts to imitate, and the enterprise will obtain a longer-lasting leadership.
Hypothesis 3: there is a positive correlation between core competitiveness and cash balance capability [3] . Cash balance refers to the coordination of internal superior resources of an enterprise. Good cash balance ability is manifested in the reasonable collocation of working capital and the sound resource integration, which provides capital guarantee for the smooth operation of the enterprise and thus laying the foundation for the core competitiveness of the enterprise. Hypothesis 4: the core competitiveness of enterprises is positively correlated with the profit of capital investment [4] . To obtain profit is one of the important goals of enterprise operation and development. Therefore, the enterprise has invested a large amount of capital to ensure its efficient operation. In the dynamic change and development, enterprises reap income and consolidate their ability of sustainable development through the cycle of investment and profit. The more dynamic the enterprise is, the more sustainable the income from capital investment will be, and the higher its core competitiveness will be.
C. Variable description and model establishment 1) Definition of independent variable
Human capital investment rate of return(X 1 ): human capital investment rate of return = net income of human capital investment/cost of human capital = net profit/payment to employee Return rate on capital investment(X 4 ): return rate on capital investment = core profit/total invested capital = (operating income -operating cost -operating taxes and surchargesadministrative expenses -sales expenses -financial expenses)/ (average balance of equity or paid-in capital + average balance of capital accumulation fund)
2) Definition of dependent variable
In the standard, stable and mature market economy trading environment, the market value of assets quantifies the investment value of enterprises. Similarly, the core competitiveness of enterprises changes dynamically with the fluctuation of the market value of enterprise assets. Using the asset to market capitalization ratio, it can reasonably reflect the core competitiveness of the enterprise without being influenced by the size of the company.
Asset to market capitalization ratio (Y): asset to market capitalization ratio = annual total market value of assets/total assets. The larger the index value is, the stronger the core competitiveness of the enterprise is. The market value of assets is the total value of stocks calculated by multiplying the market price of listed companies in the securities market by the total number of shares issued. 
3) Model establishment
According to the above definition and the research purpose of this paper, combined with the requirements of regression model analysis, the model is established as follows:
Y represents the asset to market capitalization ratio; X 1 , X 2 , X 3 and X 4 respectively stand for the human capital investment rate of return, R&D and innovation ability, cash balance capacity and return rate on capital investment. b 1 , b 2 , b 3 and b 4 refer to the model parameters of four independent variables respectively. α is the constant term; μ is the stochastic disturbance. The subscript i is the cross-section number, representing different enterprises; the subscript t is the length of time, representing the five-year-period from 2012 to 2016.
II. THE EMPIRICAL TEST OF THE ANALYSIS INDEXES
A. Correlation analysis
The purpose of this research is to construct financial analysis indexes that can well reflect the core competitiveness of enterprises from the perspective of financial accounting, so as to show the status of the core competitiveness of enterprises. To a certain extent, the four main characteristics of core competitiveness are correlated, so the correlation between various variables can be accepted. 0.315 -0.143 0.099 1 "**" represents those that are significantly correlated at the level of 0.01. "*" denotes those that are that are significantly correlated at the level of 0.05.
B. Multiple regression analysis
The empirical analysis of this paper involves the data of 35 listed companies in Shaanxi province from 2012 to 2016. When making empirical analysis, we need to choose the right models at the beginning. First, the F test is used to determine to choose the mixed effects model or entity fixed effects model. Second, Hausman test determines whether to adopt the entity fixed effects model or the entity random effects model. In the empirical test, the maximum likelihood ratio test of F statistics was carried out through Eviews8.0 software. Then mixed effect model and individual fixed effect model regression were conducted on the sample data. Finally, choose the mixed effects model or individual fixed effects model according to the F value of the regression results. According to the regression results, R 2 equals 0.146830, and the adjusted R 2 equals 0.131862. According to the regression results, R 2 equals 0.722644, and the adjusted R 2 equals 0.645147.
1) Mixed effects model
2) Entity fixed effects model
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3) F-test It can be seen from the comparison between table 4 and  table 5 that the goodness of fit of entity fixed effects model is higher than that of mixed effects model. As can be seen from table 6, the value of F is 8.718611, and P=0.0000 < 0.05, so we need to establish entity fixed effects model rather than the mixed effect model. Next, Hausman test is needed to further select the model and determine which is the most appropriate model. According to the above value of the chi-sq statistic, the value of P is 0.0000 which is smaller than 0.05. Therefore, we should establish the entity fixed effect regression model, so the regression model established above is applicable.
4) Hausman test
5) Regression analysis results
This part is analyzed by EViews8.0, and the regression analysis results are as follows: The data listed as coefficients are the regression coefficients of the model constructed in this paper. By substituting the regression coefficients and constant terms into the regression model, the following regression equation can be obtained: 
C. Core competitiveness ranking of the 35 companies
This paper uses the human capital investment rate of return, R&D and innovation ability, the cash balance ability and return rate on capital investment as independent variables to reflect four basic characteristics of enterprise core competitiveness, and leverage asset to market value ratio as the dependent variable to quantitative reflect enterprise's core competitiveness. In Table 8 according to the value of assets ratio, the 35 listed companies' core competitiveness is ranked by average index value of the five year from 2012 to 2016. The greater the value is, the enterprise core competitiveness level is higher. The average values of the four basic financial indicators are listed in turn. III. CONCLUSION 1. Goodness-Of-Fit. That the determination coefficient in the regression results is 0.722644 indicates that the model fits well. In the goodness of fit test, the four independent variables set in the formula can explain 72.26% of the variation of dependent variables, indicating that the model has a good degree of fitting. Therefore, these four financial analysis indicators can be used to reflect and explain the core competitiveness of enterprises.
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2. Regression coefficient. It can be seen from the Table 7 that the symbols of the regression coefficients of the four independent variables are consistent with the actual economic significance, which proves the four hypotheses above. Moreover, the regression results of human capital investment return rate, R&D and innovation ability and return rate on capital investment are not very significant, indicating that the impact of the three indicators on enterprises may need a long time to take effect, or there may be a certain lag, thus being unable to quickly reflect the core competitiveness of the enterprise. Indicators are also affected by many factors. Taking the human capital investment rate of return as an example, the return on human capital investment is also subject to factors such as the amount of enterprise investment, employees' skills and the value improvement.
